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Text 1

Sometimes, over a span of many years, a business will continue to grow, generating
ever-increasing amounts of cash, repurchasing stock, paying increased dividends, reducing
debt, opening new stores, expanding production facilities, moving into new markets, etc.,
while at the same time its stock price remains stagnant (or even falls).

When this happens, the average and professional investors alike tend to overlook the
company because they become familiar with the trading range.

Take, for example, Wal-Mart. Over the past five years, the retailing behemoth has
grown sales by over 80%, profits by over 100%, and yet the stock price has fallen as much
as 30% during that time frame. Clearly, the valuation picture has changed. An investor
that read the annual report back in 2000 or 2001 might have passed on the security, deeming
it too expensive based on a metric such as the price to earnings ratio. Today, however, the
equation is completely different—despite the stock price, Wal-Mart is, in essence, trading
at half its former price because each share is backed by a larger dividend, twice the earnings
power, more stores, and a bigger infrastructure. Home Depot is in much the same boat,
largely because some Wall Street analysts question how fast two of the world’s largest
companies can continue to grow before their sheer size slows them down to the rate of the
general economy.

Coca-Cola is another excellent example of this phenomenon. Ten years ago, in 1996,
the stock traded between a range of $36.10 and $ 54. 30 per share. At the time, it had
reported earnings per share of $ 1. 40 and paid a cash dividend of $ 0. 50 per share. Corpo-
rate per share book value was $2.48, Last year, the stock traded within a range of
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$40. 30 and $ 45. 30 per share; squarely in the middle of the same area it had been nearly
a decade prior! Yet, despite the stagnant stock price, the 2006 estimates Value Line
Investment Survey estimates for earnings per share stand around $2. 16 (a rise of 54%%),
the cash dividend has more than doubled to $ 1. 20, book value is expected to have grown
to $7. 40 per share (a gain of nearly 300%), and the total number of shares outstanding
(RALATHY, FSZRMBY) has actually decreased from 2. 481 billion to an estimated 2. 355
billion due to the company’s share repurchase program, (JE#K2 2007 KD

1. This passage is probably a part of .

A. Find Hidden Value in the Market B. Become Richer

C. Get Good Bargains D. Identify Good Companies

2. The italicized word “stagnant” (Line 4, Para.1) can be best paraphrased
as

A. prominent \ B. terrible

C. unchanged D. progressing

3. Wal-Mart is now trading at a much lower price because

A. it has stored a large quantity of goods

B. it has become financially more powerful

C. it has been eager to collect money to prevent bankruptcy

D. it is a good way to compete with other retailing companies

4. All the following are shared by Wal-Mart and Coco-Cola EXCEPT

A. The cash dividend has increased

B. The earning power has become stronger

C. Both businesses have continued to grow

The stock price has greatly decreased

According to-the author, one had better

. buy more shares when the stock price falls down
sell out the shares when the stock price falls down

do some research on the value of a business when its stock price falls down

SO wpEpau

invest in the business when its stock price falls down

Text 2

In science the meaning of the word “explain” suffers with civilization’s every step in
search of reality. Science cannot really explain electricity, magnetism, and gravitation;
their effects can be measured and predicted, but of their nature no more is known to the
modern scientist than to Thales who first speculated on the electrification of amber. Most
contemporary physicists reject the notion that man can ever discover what these mysterious
forces “really” are. Electricity, Bertrand Russell says, “is not a thing, like St. Paul’s

Cathedral; it is a way in which things behave, When we have told how things behave when



they are electrified, and under what circumstances they are electrified, we have told all
there is to tell. ” Until recently scientists would have disapproved of such an idea. Aristotle,
for example, whose natural science dominated Western thought for two thousand years,
believed that man could arrive at an understanding of reality by reasoning from self-evident
principles. He felt, for example, that it is a self-evident principle that everything in the u-
niverse has its proper place, hence one can deduce that objects fall to the ground because
that’s where they belong, and smoke goes up because that’s where it belongs. The goal of
Aristotelian science was to explain why things happen. Modern science was born when
Galileo began trying to explain how things happen and thus originated the method of con-
trolled experiment which now forms the basis of scientific investigation. (JtLEF K2E 2007 4F
A

1. Bertrand Russell's notion about electricity is

A. disapproved of by most modern scientists

in agreement with Aristotle’s theory of self-evident principles

&

C. in agreement with scientific investigation directed toward “how” things happen
D. in agreement with scientific investigation directed toward “why” things happen
2. The passage says that until recently scientists disagreed with the idea
that
there are self-evident principles
there are mysterious forces in the universe
man cannot discover what forces “really” are
we can discover why things behave as they do

The expression “speculated on” (Line 4) means

>e00F

considered B. suspected

expected D. engaged in buying and selling

®

Text 3

Opinion polls are now beginning to show an unwilling general agreement that, who-
ever is to blame and whatever happens from now on, high unemployment is probably here
to stay. This means we shall have to find ways of sharing the available employment widely.

But we need to go further. We must ask some fundamental questions about the future
work. Should we continue to treat employment as the norm? Should we not rather encour-
age many other ways for self respecting? Should we not create conditions in which many of
us can work for ourselves, rather than for an employer? Should we not aim to revive the
household and the neighborhood, as well as the factory and the office as centers of produc-
tion and work?

The industrial age has been the only period of human history in which most people’s

work has taken the form of jobs. The industrial age may now be coming to an end, and
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some of the changes in work patterns which it brought may have to be reversed. This
seems a discouraging thought. But, in fact, it could offer the prospect of a better future for
work. Universal employment. as its history shows has not meant economic freedom.

Employment became widespread when the 17th and 18th centuries made many people
dependent on paid work by depriving them of the use of the land, and thus of the means to
provide a living for themselves. Then the factory system destroyed the cottage industries
and removed work from people’s homes. Later, as transport improved, first by rail and
then by road, people traveled longer distances to their places of employment until, eventually,
many people’s work lost all connection with their home lives and the places in which they
lived,

Meanwhile, employment put women at disadvantage. It became customary for the
husband to go out to paid employment, leaving the unpaid work of the home and family to
his wife.

All this may now have to change. The time has certainly come to switch some effort
and resources away from the impractical goal of creating jobs for all, to the urgent practical
task of helping many people to manage without full-time jobs. (%K% 2006 48D

1. What idea did the author derive from the recent opinion polls?

. Available employment should be redistricted to a small percentage of the population.

New jobs must be created in order to rectify high unemployment figures.

o' p

Jobs available must be distributed among more people.

The present high unemployment figures are a fact of life.

»g

The passage suggests that we should now re-examine our thinking about work and

. be prepared to admit that being employed is not the only kind of work
create more factories in order to increase our productivity

set up smaller private enterprises so that we in turn can employ others
. be prepared to fill in time by taking up housework

The passage tells us that the arrival of the industrial age meant that

. universal employment guaranteed prosperity

m e ® 00w

economic freedom came within everyone's reach

patterns of work were fundamentally changed

to survive, everyone has to find a job

As a result of the enclosures of the 17th and 18th centuries

. people were no longer legally entitled to own land

people were forced to look elsewhere for means of supporting themselves
people were not adequately compensated for the loss of their land

. people were badly paid for the work they managed to find

It can be inferred from the last paragraph that

PODOEEe D0

the creation of jobs for all is impossible
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B. we must make every effort to solve the problem of unemployment
C. people should start to support themselves by learning a practical skill

D. we should help people to get full-time jobs
Text 4

On September 7, 2001, a 68-year-old woman in Strasbourg, France, had her gall-
bladder (fH#) removed by surgeons, operating via computer from New York. It was the
first complete telesurgery procedure performed by surgeons nearly 4,000 miles away from
their patient.

In New York, Marescaux teamed up with surgeon Michel Gagner to perform the his-
toric long-distance operation. A high-speed fiber-optic service provided by France Telecom
made the connection between New York and Strasbourg. The two surgeons controlled the
instruments using an advanced robotic surgical system, designed by Computer Motion Inc,
that enabled the procedure to be minimally invasive. The patient was released from the
hospital after about 48 hours and regained normal activity the following week.

The high-speed {iber-optic connection between New York and France made it possible
to overcome a key obstacle to telesurgery—time delay. It was crucial that a continuous
time delay of l\ess than 200 milliseconds be maintained throughout the operation, between
the surgeon’s movements in New York and the return video (from Strasbourg) on his
screen. The delay problem includes video coding, decoding and signal transmission time.

France Telecom'’s engineers achieved an average time delay of 150 milliseconds., “I felt
as comfortable operating on my patient as if I had been in the room.” says Marescaux.

The successful collaboration (£4E) among medicine, advanced technology, and tele-
communications is likely to have enormous implications for patient care and doctor train-
ing. Highly skilled surgeons may soon regularly perform especially difficult operations
through long-distance procedures. The computer systems used to control surgical move-
ment can also lead to a breakthrough in teaching surgical techniques to a new generation of
physicians, More surgeons-in-training will have the opportunity to observe their teachers in
action in telesurgery operating rooms around the world.

Marescaux describes the success of the remotely performed surgical procedure as the
beginning of a “third revolution” in surgery within the last decade. The first was the arri-
val of minimally invasive surgery, enabling procedures to be performed with guidance by a
camera, meaning that the abdomen (FE&) and thorax (}iE) do not have to be opened.
The second was the introduction of computer-assisted surgery, where complicated software
algorithms (318 ) enhance the safety of the surgeon's movements during a procedure,
making them more accurate, while introducing the concept of distance between the surgeon
and the patient. It was thus natural to imagine that this distance—currently several meters

in the operating room—could potentially be up to several thousand kilometers. ({2



